




学校编码：10384                                     分类号  密级    










硕 士 学  位  论  文 
   
 
城投债发行主体的信用风险研究 
                    ――以福建省为例 
The Credit Risk Assessment of Issuers in City Construction 






校外教师姓名：苏  波 





答辩委员会主席：   
评阅人：   
 























另外，该学位论文为（                            ）课题
（组）的研究成果，获得（               ）课题（组）经费或实







































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 






































































With the sharp expansion of city construction investment bonds in recent years, 
relevant credit risk of local financing platforms is also beginning to loom large. Since 
2014, the credit events of domestic bond market happened frequently. And the 
spreading negative emotions of bond market sounds the alarm bell for large-scale debt 
of local financing platforms. In fact, a lot of local governments have weak debt 
repayment capacity, but their debt scale is constantly expanding and accumulates large 
risks. Debt issues improperly handled may lead to debt crisis, which may produce a 
significant impact on the economy of the whole country. Therefore making efforts to 
solve the credit risk of issuers in Chinese city construction investment bonds has 
become a hot topic of the social public. The important premise to prevent the problem 
is the scientific evaluation for the credit risk of the local financing platforms. Therefore, 
this article is devoted to study how the current situation of credit risk in the local 
financing platforms and how much debt can be the local financing platforms afford in 
the future. 
Taking Fujian province as an example, this article briefly describes the current 
development situation of city construction investment bond. Then in the base of the 
local government fiscal indicators and the financial indicators of city construction 
investment companies, make credit risk stratification for the local financing platforms 
of Fujian province and nine cities. And further analysis the expected default probability 
of each local financing platform of target areas by use of the KMV model and the 
adjusted KMV model. The adjusted KMV model takes into account the endorsable local 
fiscal revenue and the corporate project benefits. The empirical results show that the 
credit risk of the local financing platforms in Fujian province is mostly within the 
reasonable controllable range, but there are still some areas where the scale of the bonds 
exceeds their own financial capacity. Finally, this article gives some references to future 
reasonable issuance for the local financing platforms. 
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业蔓延至国企。整年爆发的实质违约事件就有 4 例，即“12 中富 01”、“ST 湘


























































































第五章是基于 KMV 模型和调整后 KMV 模型的城投债发行主体的违约分析
部分，主要是分别利用 KMV 模型和调整后 KMV 模型，对福建省省级以及各设
区市地方融资平台的债务违约概率进行分析。结合物元可拓模型对城投债发行主
体的风险测度结果，表明了在研究地方融资平台预期违约概率方面，调整后的
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